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�',9,6,21�����3$5.6�$1'�02180(176 SXEOLF�HQMR\PHQW�DQG�HGXFDWLRQ�LQ�D�PDQQHU
����&+$37(5����67$7(�3$5.6�$1'� FRQVLVWHQW�ZLWK�WKH�SUHVHUYDWLRQ�RI�QDWXUDO��VFHQLF�

02180(176 FXOWXUDO��DQG�HFRORJLFDO�YDOXHV�IRU�SUHVHQW�DQG�IXWXUH
�����$UWLFOH�����6WDWH�3DUN�6\VWHP JHQHUDWLRQV��,PSURYHPHQWV�PD\�EH�XQGHUWDNHQ�WR

6(&7,21����� SURYLGH�IRU�UHFUHDWLRQDO�DFWLYLWLHV�LQFOXGLQJ��EXW�QRW

�������7KH�GHSDUWPHQW�VKDOO�DGPLQLVWHU��SURWHFW� VWXG\��KLNLQJ��DQG�KRUVHEDFN�ULGLQJ��VR�ORQJ�DV�VXFK
GHYHORS��DQG�LQWHUSUHW�WKH�SURSHUW\�XQGHU�LWV LPSURYHPHQWV�LQYROYH�QR�PDMRU�PRGLILFDWLRQ�RI
MXULVGLFWLRQ�IRU�WKH�XVH�DQG�HQMR\PHQW�RI�WKH�SXEOLF� ODQGV��IRUHVWV��RU�ZDWHUV��,PSURYHPHQWV�ZKLFK�GR�QRW
([FHSW�DV�SURYLGHG�LQ�6HFWLRQ�������RI�WKH�+HDOWK GLUHFWO\�HQKDQFH�WKH�SXEOLF©V�HQMR\PHQW�RI�WKH
DQG�6DIHW\�&RGH��WKH�GHSDUWPHQW�PD\�HVWDEOLVK�UXOHV QDWXUDO��VFHQLF��FXOWXUDO��RU�HFRORJLFDO�YDOXHV�RI�WKH
DQG�UHJXODWLRQV�QRW�LQFRQVLVWHQW�ZLWK�ODZ�IRU�WKH UHVRXUFH��ZKLFK�DUH�DWWUDFWLRQV�LQ�WKHPVHOYHV��RU
JRYHUQPHQW�DQG�DGPLQLVWUDWLRQ�RI�WKH�SURSHUW\�XQGHU ZKLFK�DUH�RWKHUZLVH�DYDLODEOH�WR�WKH�SXEOLF�ZLWKLQ�D
LWV�MXULVGLFWLRQ��7KH�GHSDUWPHQW�PD\�H[SHQG�DOO UHDVRQDEOH�GLVWDQFH�RXWVLGH�WKH�SDUN��VKDOO�QRW�EH
PRQH\V�RI�WKH�GHSDUWPHQW��IURP�ZKDWHYHU XQGHUWDNHQ�ZLWKLQ�VWDWH�SDUNV�
VRXUFH�GHULYHG��IRU�WKH�FDUH��SURWHFWLRQ��VXSHUYLVLRQ�
H[WHQVLRQ��DQG�LPSURYHPHQW�RU�GHYHORSPHQW�RI�WKH �6WDWH�SDUNV�PD\�EH�HVWDEOLVKHG�LQ�HLWKHU�WKH
SURSHUW\�XQGHU�LWV�MXULVGLFWLRQ� WHUUHVWULDO�RU�XQGHUZDWHU�HQYLURQPHQWV�RI�WKH�VWDWH�

�����$UWLFOH�������&ODVVLILFDWLRQ�RI�8QLWV�RI�WKH�6WDWH VHOHFWHG��GHYHORSHG��DQG�RSHUDWHG�WR�SURYLGH�RXWGRRU
3DUN�6\VWHP UHFUHDWLRQDO�RSSRUWXQLWLHV��7KH�XQLWV�VKDOO�EH

6(&7,21����������������� GHVLJQDWHG�E\�WKH�FRPPLVVLRQ�E\�QDPLQJ��LQ

����������$OO�XQLWV�ZKLFK�DUH�RU�VKDOO�EHFRPH�D�SDUW �FRPPHQFLQJ�ZLWK�6HFWLRQ�������DQG�WKLV�DUWLFOH
RI�WKH�VWDWH�SDUN�V\VWHP��H[FHSW�WKRVH�XQLWV�RU�SDUWV�RI UHODWLQJ�WR�FODVVLILFDWLRQ��
XQLWV�GHVLJQDWHG�E\�WKH�/HJLVODWXUH�DV�ZLOGHUQHVV
DUHDV�SXUVXDQW�WR�&KDSWHU������FRPPHQFLQJ�ZLWK ,Q�WKH�SODQQLQJ�RI�LPSURYHPHQWV�WR�EH�XQGHUWDNHQ
6HFWLRQ����������RI�WKLV�GLYLVLRQ��VKDOO�EH�FODVVLILHG ZLWKLQ�VWDWH�UHFUHDWLRQ�XQLWV��FRQVLGHUDWLRQ�VKDOO�EH
E\�WKH�6WDWH�3DUN�DQG�5HFUHDWLRQ�&RPPLVVLRQ�LQWR JLYHQ�WR�FRPSDWLELOLW\�RI�GHVLJQ�ZLWK�WKH�VXUURXQGLQJ
RQH�RI�WKH�FDWHJRULHV�VSHFLILHG�LQ�WKLV�DUWLFOH� VFHQLF�DQG�HQYLURQPHQWDO�FKDUDFWHULVWLFV�

����������6WDWH�SDUNV�FRQVLVW�RI�UHODWLYHO\�VSDFLRXV 6WDWH�UHFUHDWLRQ�XQLWV�PD\�EH�HVWDEOLVKHG�LQ�WKH
DUHDV�RI�RXWVWDQGLQJ�VFHQLF�RU�QDWXUDO�FKDUDFWHU� WHUUHVWULDO�RU�XQGHUZDWHU�HQYLURQPHQWV�RI�WKH�VWDWH
RIWHQWLPHV�DOVR�FRQWDLQLQJ�VLJQLILFDQW�KLVWRULFDO� DQG�VKDOO�EH�IXUWKHU�FODVVLILHG�DV�RQH�RI�WKH�IROORZLQJ
DUFKDHRORJLFDO��HFRORJLFDO��JHRORJLFDO��RU�RWKHU�VXFK W\SHV�
YDOXHV��7KH�SXUSRVH�RI�VWDWH�SDUNV�VKDOO�EH�WR
SUHVHUYH�RXWVWDQGLQJ�QDWXUDO��VFHQLF��DQG�FXOWXUDO �D��6WDWH�UHFUHDWLRQ�DUHDV��FRQVLVWLQJ�RI�DUHDV
YDOXHV��LQGLJHQRXV�DTXDWLF�DQG�WHUUHVWULDO�IDXQD�DQG VHOHFWHG�DQG�GHYHORSHG�WR�SURYLGH�PXOWLSOH
IORUD��DQG�WKH�PRVW�VLJQLILFDQW�H[DPSOHV�RI�VXFK UHFUHDWLRQDO�RSSRUWXQLWLHV�WR�PHHW�RWKHU�WKDQ
HFRORJLFDO�UHJLRQV�RI�&DOLIRUQLD�DV�WKH�6LHUUD�1HYDGD� SXUHO\�ORFDO�QHHGV��7KH�DUHDV�VKDOO�EH�VHOHFWHG�IRU
QRUWKHDVW�YROFDQLF��JUHDW�YDOOH\��FRDVWDO�VWULS� WKHLU�KDYLQJ�WHUUDLQ�FDSDEOH�RI�ZLWKVWDQGLQJ
.ODPDWK�6LVNL\RX�0RXQWDLQV��VRXWKZHVW�PRXQWDLQV H[WHQVLYH�KXPDQ�LPSDFW�DQG�IRU�WKHLU�SUR[LPLW\
DQG�YDOOH\V��UHGZRRGV��IRRWKLOOV�DQG�ORZ�FRDVWDO WR�ODUJH�SRSXODWLRQ�FHQWHUV��PDMRU�URXWHV�RI
PRXQWDLQV��DQG�GHVHUW�DQG�GHVHUW�PRXQWDLQV�� WUDYHO��RU�SURYHQ�UHFUHDWLRQDO�UHVRXUFHV�VXFK�DV

(DFK�VWDWH�SDUN�VKDOO�EH�PDQDJHG�DV�D�FRPSRVLWH FRQWDLQLQJ�HFRORJLFDO��JHRORJLFDO��VFHQLF��RU
ZKROH�LQ�RUGHU�WR�UHVWRUH��SURWHFW��DQG�PDLQWDLQ�LWV FXOWXUDO�UHVRXUFHV�RI�VLJQLILFDQW�YDOXH�VKDOO�EH
QDWLYH�HQYLURQPHQWDO�FRPSOH[HV�WR�WKH�H[WHQW SUHVHUYHG�ZLWKLQ�VWDWH�ZLOGHUQHVVHV��VWDWH
FRPSDWLEOH�ZLWK�WKH�SULPDU\�SXUSRVH�IRU�ZKLFK�WKH UHVHUYHV��VWDWH�SDUNV��RU�QDWXUDO�RU�FXOWXUDO
SDUN�ZDV�HVWDEOLVKHG� SUHVHUYHV�

,PSURYHPHQWV�XQGHUWDNHQ�ZLWKLQ�VWDWH�SDUNV�VKDOO�EH
IRU�WKH�SXUSRVH�RI�PDNLQJ�WKH�DUHDV�DYDLODEOH�IRU

OLPLWHG�WR��FDPSLQJ��SLFQLFNLQJ��VLJKWVHHLQJ��QDWXUH

����������6WDWH�UHFUHDWLRQ�XQLWV�FRQVLVW�RI�DUHDV

DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�$UWLFOH��

PDQPDGH�RU�QDWXUDO�ERGLHV�RI�ZDWHU��$UHDV



$SSHQGL[�&��&DOLIRUQLD�3XEOLF�5HVRXUFHV�&RGH

���

,PSURYHPHQWV�PD\�EH�XQGHUWDNHQ�WR�SURYLGH�IRU GHYHORSPHQWV�UHWDLQ�RU�UHVWRUH�KLVWRULFDO�DXWKHQWLFLW\�
UHFUHDWLRQDO�DFWLYLWLHV��LQFOXGLQJ��EXW�QRW�OLPLWHG +LVWRULFDO�XQLWV�VKDOO�EH�QDPHG�WR�SHUSHWXDWH�WKH
WR��FDPSLQJ��SLFQLFNLQJ��VZLPPLQJ��KLNLQJ� SULPDU\�KLVWRULFDO�WKHPH�RI�WKH�LQGLYLGXDO�XQLWV�
ELF\FOLQJ��KRUVHEDFN�ULGLQJ��ERDWLQJ��ZDWHUVNLLQJ�
GLYLQJ��ZLQWHU�VSRUWV��ILVKLQJ��DQG�KXQWLQJ� ����������6WDWH�VHDVKRUHV�FRQVLVW�RI�UHODWLYHO\

,PSURYHPHQWV�WR�SURYLGH�IRU�XUEDQ�RU�LQGRRU RU�RQ�ED\V�RSHQ�WR�WKH�RFHDQ��LQFOXGLQJ�ZDWHU�DUHDV
IRUPDOL]HG�UHFUHDWLRQDO�DFWLYLWLHV�VKDOO�QRW�EH VHDVRQDOO\�FRQQHFWHG�WR�WKH�RFHDQ��SRVVHVVLQJ�RXW�
XQGHUWDNHQ�ZLWKLQ�VWDWH�UHFUHDWLRQ�DUHDV� VWDQGLQJ�VFHQLF�RU�QDWXUDO�FKDUDFWHU�DQG�VLJQLILFDQW

�E��8QGHUZDWHU�UHFUHDWLRQ�DUHDV��FRQVLVWLQJ�RI YDOXHV��6WDWH�VHDVKRUHV�PD\�LQFOXGH�XQGHUZDWHU�DUHDV
DUHDV�LQ�WKH�XQGHUZDWHU�HQYLURQPHQW�VHOHFWHG�DQG ZLWKLQ�WKHP��EXW�PD\�QRW�EH�HVWDEOLVKHG�VROHO\�LQ�WKH
GHYHORSHG�WR�SURYLGH�VXUIDFH�DQG�VXEVXUIDFH XQGHUZDWHU�HQYLURQPHQW�
ZDWHU�RULHQWHG�UHFUHDWLRQDO�RSSRUWXQLWLHV��ZKLOH
SUHVHUYLQJ�EDVLF�UHVRXUFH�YDOXHV�IRU�SUHVHQW�DQG 7KH�SXUSRVH�RI�VWDWH�VHDVKRUHV�VKDOO�EH�WR�SUHVHUYH
IXWXUH�JHQHUDWLRQV� RXWVWDQGLQJ�QDWXUDO��VFHQLF��FXOWXUDO��HFRORJLFDO��DQG

�F��6WDWH�EHDFKHV��FRQVLVWLQJ�RI�DUHDV�ZLWK HFRORJLFDO�UHJLRQ�DQG�WR�PDNH�SRVVLEOH�WKH�HQMR\PHQW
IURQWDJH�RQ�WKH�RFHDQ��RU�ED\V�GHVLJQHG�WR RI�FRDVWOLQH�DQG�UHODWHG�UHFUHDWLRQDO�DFWLYLWLHV�ZKLFK
SURYLGH�VZLPPLQJ��ERDWLQJ��ILVKLQJ��DQG�RWKHU DUH�FRQVLVWHQW�ZLWK�WKH�SUHVHUYDWLRQ�RI�WKH�SULQFLSDO
EHDFK�RULHQWHG�UHFUHDWLRQDO�DFWLYLWLHV��&RDVWDO YDOXHV�DQG�ZKLFK�FRQWULEXWH�WR�WKH�SXEOLF�HQMR\PHQW�
DUHDV�FRQWDLQLQJ�HFRORJLFDO��JHRORJLFDO��VFHQLF��RU DSSUHFLDWLRQ��DQG�XQGHUVWDQGLQJ�RI�WKRVH�YDOXHV�
FXOWXUDO�UHVRXUFHV�RI�VLJQLILFDQW�YDOXH�VKDOO�EH
SUHVHUYHG�ZLWKLQ�VWDWH�ZLOGHUQHVVHV��VWDWH ,PSURYHPHQWV�XQGHUWDNHQ�ZLWKLQ�VWDWH�VHDVKRUHV
UHVHUYHV��VWDWH�SDUNV��RU�QDWXUDO�RU�FXOWXUDO VKDOO�EH�IRU�WKH�SXUSRVH�RI�PDNLQJ�WKH�DUHDV�DYDLODEOH
SUHVHUYHV� IRU�SXEOLF�HQMR\PHQW��UHFUHDWLRQ��DQG�HGXFDWLRQ�LQ�D

�G��:D\VLGH�FDPSJURXQGV��FRQVLVWLQJ�RI QDWXUDO��VFHQLF��FXOWXUDO��HFRORJLFDO��DQG�UHFUHDWLRQDO
UHODWLYHO\�VPDOO�DUHDV�VXLWDEOH�IRU�RYHUQLJKW YDOXH��,PSURYHPHQWV�ZKLFK�GR�QRW�GLUHFWO\�HQKDQFH
FDPSLQJ�DQG�RIIHULQJ�FRQYHQLHQW�DFFHVV�WR�PDMRU WKH�SXEOLF�HQMR\PHQW�RI�WKH�QDWXUDO��VFHQLF��FXOWXUDO�
KLJKZD\V� HFRORJLFDO��RU�UHFUHDWLRQDO�YDOXHV�RI�WKH�VHDVKRUH��RU

����������+LVWRULFDO�XQLWV��WR�EH�QDPHG�DSSURSULDWHO\
DQG�LQGLYLGXDOO\��FRQVLVW�RI�DUHDV�HVWDEOLVKHG
SULPDULO\�WR�SUHVHUYH�REMHFWV�RI�KLVWRULFDO��DUFKDHR� ����������6WDWH�UHVHUYHV�FRQVLVW�RI�DUHDV�HPEUDFLQJ
ORJLFDO��DQG�VFLHQWLILF�LQWHUHVW��DQG�DUFKDHRORJLFDO RXWVWDQGLQJ�QDWXUDO�RU�VFHQLF�FKDUDFWHULVWLFV�RI�VWDWH�
VLWHV�DQG�SODFHV�FRPPHPRUDWLQJ�LPSRUWDQW�SHUVRQV�RU ZLGH�VLJQLILFDQFH��7KH�SXUSRVH�RI�D�VWDWH�UHVHUYH�LV�WR
KLVWRULF�HYHQWV��6XFK�DUHDV�VKRXOG�EH�RI�VXIILFLHQW SUHVHUYH�LWV�QDWLYH�HFRORJLFDO�DVVRFLDWLRQV��XQLTXH
VL]H��ZKHUH�SRVVLEOH��WR�HQFRPSDVV�D�VLJQLILFDQW IDXQDO�RU�IORUDO�FKDUDFWHULVWLFV��JHRORJLFDO�IHDWXUHV�
SURSRUWLRQ�RI�WKH�ODQGVFDSH�DVVRFLDWHG�ZLWK�WKH DQG�VFHQLF�TXDOLWLHV�LQ�D�FRQGLWLRQ�RI�XQGLVWXUEHG
KLVWRULFDO�REMHFWV��7KH�RQO\�IDFLOLWLHV�WKDW�PD\�EH LQWHJULW\��5HVRXUFH�PDQLSXODWLRQ�VKDOO�EH�UHVWULFWHG�WR
SURYLGHG�DUH�WKRVH�UHTXLUHG�IRU�WKH�VDIHW\��FRPIRUW� WKH�PLQLPXP�UHTXLUHG�WR�QHJDWH�WKH�GHOHWHULRXV
DQG�HQMR\PHQW�RI�WKH�YLVLWRUV��VXFK�DV�DFFHVV� LQIOXHQFH�RI�PDQ��
SDUNLQJ��ZDWHU��VDQLWDWLRQ��LQWHUSUHWDWLRQ��DQG
SLFQLFNLQJ��8SRQ�DSSURYDO�E\�WKH�FRPPLVVLRQ��ODQGV ,PSURYHPHQWV�XQGHUWDNHQ�VKDOO�EH�IRU�WKH�SXUSRVH�RI
RXWVLGH�WKH�SULPDU\�KLVWRULF�]RQH�PD\�EH�VHOHFWHG�RU PDNLQJ�WKH�DUHDV�DYDLODEOH��RQ�D�GD\�XVH�EDVLV��IRU
DFTXLUHG��GHYHORSHG��RU�RSHUDWHG�WR�SURYLGH�FDPSLQJ SXEOLF�HQMR\PHQW�DQG�HGXFDWLRQ�LQ�D�PDQQHU�FRQVLVW�
IDFLOLWLHV�ZLWKLQ�DSSURSULDWH�KLVWRULFDO�XQLWV��8SRQ HQW�ZLWK�WKH�SUHVHUYDWLRQ�RI�WKHLU�QDWXUDO�IHDWXUHV�
DSSURYDO�E\�WKH�6WDWH�3DUN�DQG�5HFUHDWLRQ /LYLQJ�DQG�QRQOLYLQJ�UHVRXUFHV�FRQWDLQHG�ZLWKLQ�VWDWH
&RPPLVVLRQ��DQ�DUHD�RXWVLGH�WKH�SULPDU\�KLVWRULF UHVHUYHV�VKDOO�QRW�EH�GLVWXUEHG�RU�UHPRYHG�IRU�RWKHU
]RQH�PD\�EH�GHVLJQDWHG�DV�D�UHFUHDWLRQ�]RQH�WR WKDQ�VFLHQWLILF�RU�PDQDJHPHQW�SXUSRVHV�
SURYLGH�OLPLWHG�UHFUHDWLRQDO�RSSRUWXQLWLHV�WKDW�ZLOO
VXSSOHPHQW�WKH�SXEOLF©V�HQMR\PHQW�RI�WKH�XQLW� 6WDWH�UHVHUYHV�PD\�EH�HVWDEOLVKHG�LQ�WKH�WHUUHVWULDO�RU
&HUWDLQ�DJULFXOWXUDO��PHUFDQWLOH��RU�RWKHU�FRPPHUFLDO XQGHUZDWHU�HQYLURQPHQWV�RI�WKH�VWDWH�
DFWLYLWLHV�PD\�EH�SHUPLWWHG�LI�WKRVH�DFWLYLWLHV�DUH�D
SDUW�RI�WKH�KLVWRU\�RI�WKH�LQGLYLGXDO�XQLW�DQG�DQ\

VSDFLRXV�FRDVWOLQH�DUHDV�ZLWK�IURQWDJH�RQ�WKH�RFHDQ�

UHFUHDWLRQDO��KLVWRULFDO��DUFKDHRORJLFDO��RU�JHRORJLFDO

UHFUHDWLRQDO�YDOXHV�RI�WKH�&DOLIRUQLD�FRDVWOLQH�DV�DQ

PDQQHU�FRQVLVWHQW�ZLWK�WKH�SHUSHWXDWLRQ�RI�WKHLU

ZKLFK�DUH�DWWUDFWLRQV�LQ�WKHPVHOYHV��VKDOO�QRW�EH
XQGHUWDNHQ�
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����������6WDWH�ZLOGHUQHVVHV��LQ�FRQWUDVW�ZLWK�WKRVH ����������1DWXUDO�SUHVHUYHV�FRQVLVW�RI�GLVWLQFW�DUHDV
DUHDV�ZKHUH�PDQ�DQG�KLV�RZQ�ZRUNV�GRPLQDWH�WKH RI�RXWVWDQGLQJ�QDWXUDO�RU�VFLHQWLILF�VLJQLILFDQFH
ODQGVFDSH��DUH�KHUHE\�UHFRJQL]HG�DV�DUHDV�ZKHUH�WKH HVWDEOLVKHG�ZLWKLQ�WKH�ERXQGDULHV�RI�RWKHU�VWDWH�SDUN
HDUWK�DQG�LWV�FRPPXQLW\�RI�OLIH�DUH�XQWUDPPHOHG�E\ V\VWHP�XQLWV��7KH�SXUSRVH�RI�QDWXUDO�SUHVHUYHV�VKDOO
PDQ�DQG�ZKHUH�PDQ�KLPVHOI�LV�D�YLVLWRU�ZKR�GRHV�QRW EH�WR�SUHVHUYH�VXFK�IHDWXUHV�DV�UDUH�RU�HQGDQJHUHG
UHPDLQ��$�VWDWH�ZLOGHUQHVV�LV�IXUWKHU�GHILQHG�WR�PHDQ SODQW�DQG�DQLPDO�VSHFLHV�DQG�WKHLU�VXSSRUWLQJ
DQ�DUHD�RI�UHODWLYHO\�XQGHYHORSHG�VWDWH�RZQHG�RU HFRV\VWHPV��UHSUHVHQWDWLYH�H[DPSOHV�RI�SODQW�RU
OHDVHG�ODQG�ZKLFK�KDV�UHWDLQHG�LWV�SULPHYDO�FKDUDFWHU DQLPDO�FRPPXQLWLHV�H[LVWLQJ�LQ�&DOLIRUQLD�SULRU�WR�WKH
DQG�LQIOXHQFH�RU�KDV�EHHQ�VXEVWDQWLDOO\�UHVWRUHG�WR�D LPSDFW�RI�FLYLOL]DWLRQ��JHRORJLFDO�IHDWXUHV�LOOXVWUDWLYH
QHDU�QDWXUDO�DSSHDUDQFH��ZLWKRXW�SHUPDQHQW�LPSURYH� RI�JHRORJLFDO�SURFHVVHV��VLJQLILFDQW�IRVVLO
PHQWV�RU�KXPDQ�KDELWDWLRQ��RWKHU�WKDQ�VHPL�LPSURYHG RFFXUUHQFHV�RU�JHRORJLFDO�IHDWXUHV�RI�FXOWXUDO�RU
FDPSJURXQGV��RU�VWUXFWXUHV�ZKLFK�H[LVWHG�DW�WKH�WLPH HFRQRPLF�LQWHUHVW��RU�WRSRJUDSKLF�IHDWXUHV�LOOXVWUDWLYH
RI�FODVVLILFDWLRQ�RI�WKH�DUHD�DV�D�VWDWH�ZLOGHUQHVV�DQG RI�UHSUHVHQWDWLYH�RU�XQLTXH�ELRJHRJUDSKLFDO�SDWWHUQV�
ZKLFK�WKH�6WDWH�3DUN�DQG�5HFUHDWLRQ�&RPPLVVLRQ�KDV $UHDV�VHW�DVLGH�DV�QDWXUDO�SUHVHUYHV�VKDOO�EH�RI
GHWHUPLQHG�PD\�EH�PDLQWDLQHG�DQG�XVHG�LQ�D�PDQQHU VXIILFLHQW�VL]H�WR�DOORZ��ZKHUH�SRVVLEOH��WKH�QDWXUDO
FRPSDWLEOH�ZLWK�WKH�SUHVHUYDWLRQ�RI�WKH�ZLOGHUQHVV G\QDPLFV�RI�HFRORJLFDO�LQWHUDFWLRQ�WR�FRQWLQXH
HQYLURQPHQW��RU�SULPLWLYH�ODWULQHV��ZKLFK�LV�SURWHFWHG ZLWKRXW�LQWHUIHUHQFH��DQG�WR�SURYLGH��LQ�DOO�FDVHV��D
DQG�PDQDJHG�VR�DV�WR�SUHVHUYH�LWV�QDWXUDO�FRQGLWLRQV� SUDFWLFDEOH�PDQDJHPHQW�XQLW��+DELWDW�PDQLSXODWLRQ
DQG�ZKLFK� VKDOO�EH�SHUPLWWHG�RQO\�LQ�WKRVH�DUHDV�IRXQG�E\

�D��$SSHDUV�JHQHUDOO\�WR�KDYH�EHHQ�DIIHFWHG WKH�VSHFLHV�RU�DVVRFLDWLRQV�ZKLFK�FRQVWLWXWH�WKH�EDVLV
SULPDULO\�E\�WKH�IRUFHV�RI�QDWXUH��ZLWK�WKH�LPSULQW IRU�WKH�HVWDEOLVKPHQW�RI�WKH�QDWXUDO�SUHVHUYH�
RI�PDQ©V�ZRUN�VXEVWDQWLDOO\�XQQRWLFHDEOH�

�E��+DV�RXWVWDQGLQJ�RSSRUWXQLWLHV�IRU�VROLWXGH�RU RI�RXWVWDQGLQJ�FXOWXUDO�LQWHUHVW�HVWDEOLVKHG�ZLWKLQ�WKH
D�SULPLWLYH�DQG�XQFRQILQHG�W\SH�RI�UHFUHDWLRQ� ERXQGDULHV�RI�RWKHU�VWDWH�SDUN�V\VWHP�XQLWV�IRU�WKH

����&RQVLVWV�RI�DW�OHDVW�������DFUHV�RI�ODQG��HLWKHU LQJV��RU�]RQHV�ZKLFK�UHSUHVHQW�VLJQLILFDQW�SODFHV�RU
E\�LWVHOI�RU�LQ�FRPELQDWLRQ�ZLWK�FRQWLJXRXV�DUHDV HYHQWV�LQ�WKH�IORZ�RI�KXPDQ�H[SHULHQFH�LQ�&DOLIRUQLD�
SRVVHVVLQJ�ZLOGHUQHVV�FKDUDFWHULVWLFV��RU�LV�RI $UHDV�VHW�DVLGH�DV�FXOWXUDO�SUHVHUYHV�VKDOO�EH�ODUJH
VXIILFLHQW�VL]H�DV�WR�PDNH�SUDFWLFDEOH�LWV�SUHVHU� HQRXJK�WR�SURYLGH�IRU�WKH�HIIHFWLYH�SURWHFWLRQ�RI�WKH
YDWLRQ�DQG�XVH�LQ�DQ�XQLPSDLUHG�FRQGLWLRQ� SULPH�FXOWXUDO�UHVRXUFHV�IURP�SRWHQWLDOO\�GDPDJLQJ

�G��0D\�DOVR�FRQWDLQ�HFRORJLFDO��JHRORJLFDO��RU DQG�LQWHUSUHWDWLRQ�RI�WKH�UHVRXUFHV��:LWKLQ�FXOWXUDO
RWKHU�IHDWXUHV�RI�VFLHQWLILF��HGXFDWLRQDO��VFHQLF� SUHVHUYHV��FRPSOHWH�LQWHJULW\�RI�WKH�FXOWXUDO�UHVRXUFHV
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